Wayland, Masse 
February 8, 1926. 


Trustees of the Library, 
Wayland, Mass. 


Gentlemen: 


At a recent meeting of the Board of Commissioners 
of Trust Funds of the Town of Wayland, it was voted “that the 
Chairman and Clerk write to the Trustees of the Library for 
information as to any funds belonging to the Town now in their 
keeping which should be under the jurisdiction of the Board of 
Commissioners of Trust Funds and placed in the custody of the 
Town Treasurer, as provided by law." 


In accordance with said vote, we respectfully 
request that you will furnish us as soon as practicable with 
the information indicated in the vote quoted above. In connection 
with this request, we would call your attention to the fact that 
General Laws, Chapter 41, Section 45 provides that Boards of 
Commissioners of Trust Funds "shall have the management of all 
trust funds given or bequeathed for the benefit of the town or 
the inhabitants thereof, unless the donor making the gift or 
bequest shall otherwise provide". It also provides (Sec. 46) 
that the Town Treasurer shall be the custodian of all such funds 
and securities, and shall invest and reinvest the same as directed 


by the Commissioners. 


We may add that the Board has also voted that the 
Town Treasurer from time to time shall pay to the Trustees of 
the Library the income of the Library Trust Funds now or here~ 
after in his custody, in accordance with the terms of the in- 
struments establishing such trusts. As this vote indicates, it 
is not the purpose of the Board to interfere with the distribu- 
tion of the income of Library Trust Funds under its jurisdiction 
8o long as such distribution is wisely made, as we believe it is 
at present, but apparently there are library trust funds which 
should be under the control of the Board and in the custody of 
the Town Treasurer which have not as yet been turned over, and 
it is the purpose of the vote referred to above and of this 
letter to secure from you the necessary information with refer- 


ence thereto. 


Yours respectfully, 


ee chi es 
ee LAa a Lhe 0 on 


% 
WS 
i 
7 A) 
— 
% 
. 4 aA 
‘ gre 
1 
wey : 
i 
* a ; eae 
v } et ier ot A. 


(sm 


ae UN Ne 
Cae By 


Nig ya ges 
4 ( 


Vee Rnd, 


1) ni 


Psy peel) 
fi Z| OE sks 


ay 
' ' 


: . YZ 4 Wi i 
2 1 mn , , 
) rte Am 0 rhe 
lle Gh ) 
WA Sat sc ny ie y hi 
hee ‘fea aig 4 wiv PA ORB AW all 
tsp? { ely. 
aS et a 
, Dn WR Se hom wh fu ee 
r ; ue ip Eat 
. alia 
i 
‘ 
‘ ‘ 
Me hi TaN) 
Near ek ee 
py 
‘ “i , fi i j 1 
Py AT nh AC 
+ ee hi Viele Wal 
. ; Mba aha 


; $ 
c 
J T. 
i 
# ‘ \ 
‘ 


March 24, 1926, 

Mr. Frank G. MacKenna, Treasurer, 

Waylend, Massachusetts. 
Dear Frank: 

Hnelosed herewith is check of Harvard Trust Company 
to the order of Public Library of Wayland, Mass. for $3000.00, 
being the legacy left under the will of Mmnily F. Damon, which was 
accepted at the last town meeting. 

in my opinion this gift being to the Public Library of 
Wayland, Mass., Gomes within the terms of the statute which states 
that funds given under an instrument whereby the donor specifically 
otherwise provides shall not be under the control of the Commissioners 
of Trust Funds or in the custody of the Treasurer, but it is the 
desire of the Trustees of the Public Library that so far as reason- 
ably possible all its funds shall be in your custody and the invest- 
ment thereof under the control and direction of the Commissioners of 
Trust Funds. Therefore, without waiving the rights of the Trustees 
of the Public Library of Wayland or the Treasurer thereof to the 
custody or control of the investment of these funds, we are hereby 
turning over to you as Treasurer of the Town said sum of $3000.00 
as Gustodian for the purpose and intention of having you custodian 
and the Commissioners of Trust Funds direct the investment of this 
legacy, the income of course to be used in accordance with the terms 
of the bequest. Kindly acknowledge receipt of this check, 


I desire to turn over to your custody the securities now 
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Mr. Frank G. MacKenna -2+ March 24, 1926, 


in my hands as Treasurer of the Public Library, including both 
those which were originally gifts to the town and therefore come 
within the jurisdiction of the Commissioners of Trust Funds and 
Clearly should be in your custody, and those which are in the same 
Class as the above bequest from ‘mily F¥. Damon, which I propose 
to turn over upon substantially the same terms and conditions as 
above. I will effect this transfer as soon as you advise me 


that you are ready to receive these securities. 


Very truly yours, 


Encs. 


Jss/?t 


Copy to 
Commissioners of Trust Funds. 
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March 31, 1926, 


Mr. Frank G, MacKenna, Treasurer, 

Boston, liass. 
Dear Frank; 

In accordance with the request or notice from the Board of 
Sinking Fund Commissioners and in accordance with the statutes relating 
thereto, as Treasurer of the Wayland Public Library Funds I em handing 
you herewith all the securities with the unmatured coupons attached 
held by the Jonathan M. Parmenter Fund, the Ada H. Wellington Fund and 
the Cynthia G. Roby Fund, as listed on the enclosed duplicate receipts 
one of which I ask you to sig and return to me. These are the 
funds which in accordance with letter to the Commissioners of Trust 
Funds in February were stated to be gifts to the Town with no specific 
provision for management. In accordance with the desire of the 
Trustees of the Library already expressed that so far as possible 
all Library Funds should be in your custody and the management thereof 
directed by the Commissioners of Trust Funds I am also handing you 
herewith all the securities with the unmatured coupons attached cone- 
tained in the Sarah Webster Heard Fund, the Lydia Maria Child Fund and 
the James Sumner Draper Fund, as listed on the enclosed duplicate receipts 
one of which I ask you to sign and return to me. 

These with the check representing the ‘mily F. Damon bequest 
recently handed to you constitute all the securities in my hands as 


Treasurer, except three notes of the Town totalling $2000 which it 
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“Frank G, MacKenna ips “Maroh 31, 1926, 
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cannot well ‘be. placed in your hands, 


Very truly yours, 


fad Treas., Wayland Public Library Funds, 
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April 2, 1926. 

Board of Commissioners of Trust Funds, 

Wayland, Mass. 

Gentlemen:- 

Enclosed herewith is a copy of a letter which I delivered 
to Frank G. MacKenna, Town Treasurer, on March 31 last, together 
with a copy of the receipts showing the securities handed over 
to him, 

: You will note that a few of these bonds are registered. 
It is my understanding that lr. MacKenna feels that he should not 
be called upon to do anything in regard to the securing of the 
transfer of these registered securities. I suggest that it would 
be just as well to leave them registered until such time as you 
order the sale of these securities, at which time the transfer can 
be made. Any checks I receive for interest on these registered 
securities I shall turn over to the Treasurer for deposit. i 
propose to keep no cash account. 

In the same way, if the bonds deposited under the 
Boston & Maine Reorganization Plan are delivered to me I shall 
turn them over to the Treasurer. | 

In the case of these two bonds, if it would be possible 
to get the new bonds unregistered, I should think it might be 
desirable and suggest that yOu teke this up with the First National 
Bank with whom they are deposited. 


In the same way, with the deposit in the Provident 
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‘Board of Commissioners of Trust Funds, -2- April 2, 1926, 


Very truly yours, 
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Investment of Library Funds 


James Draper Fund 
Town of Wayland 6% Note 


Ella E. Draper Fund 
Town of Wayland 6% Note 


Grace Campbell weneus a 
Town of Wayland 5% Note 


Lydia Maria Child Pund 


Deposit in Home Savings Bank, Boston. 


000. American Telephone & Telegraph 


secs Roby Bequest 


Company, 4% 
Deposit in Provident Institution for 
Savings, Boston 


James Sumner Draper Pund 
$1, 000+Boston & Albany Railrosd, 4% 
1,000.Boston & Meine Reilroad, 4% 
1,000.Chicago, Burlin on & Quiney 
Railroad, 4% 
oe & Hudson Railroad, 


1,000.Fitehburg Reilroad, 4% 
Deposit in Provident Institution 
for Savings, Boston 


$2,863.76 
___ 292.00 


1,001.25 
990.00 


993.75 


1,000.00 
995.00 


20400 


$500.00 


500.00 
1,000.00 
100.00 


5,155.76 


5,000.00 


$10,255.76 
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Marah 26, 1926, 


ir. Prank G. MacKenna, Treasurer, 
Wayland, Mass. 


Dear Frank: 


i am enclosing herewith a check and certain esupons 


representing 1926 income on Yayland Public Library Funds, aa followsie 


Iydia Maria Child Fund 


March 15, 1926 3rd Taiberty Loan 4ts §2,12 
Cynthia C,. Reby Fund 
Maroh 15, 1926 3d liberty Ioan 445 4.24 


Jen. 1, 1926, Am. Tel. & Tel Uo, 3 apne. @ $20 60.00 


James Sumner Draper Fund 
Mare 1, 1926, Chicago, Burlington & Quincy R.R. 20.00 
Uheck dated Mar, lst, representing interest 
on Registered Bonds of Peston & linine H.R. 20.00 


it is my intention to keep no eush account ond for that 


reason I am turning these over to you immediately so that they may be 


Collected and the Town have the advantage of the interest on the money. . 


Very truly yours, 


Enes. 
333/% 
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Wayland, Mass., 


June We 1926. 


Trustees of the Library, 

Wayland, Mass. 
Gentlemen: 

We duly received your letter dated Pebruary, 
1926, in reply to our letter of February 8, relative to 
certain trust funds pertaining to the Library in the 
possession of the trustees. From sundry letters since 
received from J. Sidney Stone, Esq., one of the Library 
trustees, and Treasurer of Library Funds, it appears that 
Mr. Stone has turned over to the Town Treasurer the 


securities in his hands pertaining to the following funds: 


Jonathan M. Parmenter $10,000.00 
Ada H. Wellington 500.00 
Cynthia G. Roby 4,000.00 
Emily F. Damon 3,000.00 
Sarah Webster Heard : 5,037.94 
Lydia Maria Child 100.00 
James Sumner Draper 5,000.00 


We are prepared to undertake the management 
of the Jonathan M. Parmenter, Ada H. Wellington, Cynthia 
G. Roby and Emily F. Damon funds, but request, in reference 
to the registered bonds and other securities which are not 
transferable by delivery, that they be transferred to the 
Commissioners of Trust Funds by suitable action of the 
Library Trustees, as we cannot well assume management of 
them while they are registered in the name of the Trustees 
of the Library. 


In his letter transmitting the Emily F. Damon 
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fund to the Town Treasurer, Mr. Stone states that it is 

turned over to him "for the purpose and intention of having 

you [him] as custodian and the Commissioners of Trust Funds 
direct the investment of this legacy," adding, however, that 

this is done “without waiving the rights of the Trustees of 

the Public Library of Wayland or the Treasurer thereof to 

the custody or control of the investment of these funds”, 

and expressing his “opinion [that] this gift being to the 

Public Library of Wayland, Mass., comes within the terms of 

the statute which States that funds given under an instrument 
whereby the donor specifically otherwise provides shall not 

be under the control of the Commissioners of Trust Funds or 

in the custody of the Treasurer." We do not concur in the 

view expressed by Mr. Stone that this is not a fund which 
properly comes under the management or control of the Commission- 
ers. The bequest is "to the Public Library in said Wayland,” 
"the income from said fund to be used for the purchase of 

books, pamphlets, papers, maps, plans and other educational 
matter." The law provides that "trust funds given or bequeathed 
for the benefit of the town or the inhabitants thereof, unless 
the donor in making his gift or bequest shall otherwise provide," 
shall be managed by the Commissioners of Trust Funds. It would 
seem that there can be no doubt as to the right of the Commission- 
ers to manage this fund, and for this reason we cannot receive 


it with the qualification stated by Mr. Stone. 
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In regard to the Sarah Webster Heard fund, there 
is considerable doubt whether the Commissioners can assume 
the management thereof, in view of the provision in the 
will creating it that the fund "shall be used, both 
principal and interest, in the discretion of the Trustees 
of the Public Library.* 

The bequest of Lydia Maria Child is clearly not 
a trust fund, but a direct gift to the Library. 

The will of Charles H. Draper, creating the James 
Sumner Draper fund, expressly provides that it shall be 
"securely invested by the trustees of the Library." 

We regret that, for the reasons stated, we are not 
in a position to undertake the management of these three 
funds, and have no doubt you will appreciate that we must 
observe the requirements of the law in this regard. Our 
conclusion is in accordance with your letter of February, 
1926, in which you state that these "funds seem to have 
specific provision by the donor which would seem to exclude 
management by the Commissioners of Trust Funds." 

We are sending a copy of this letter to the Town 
Treasurer and to Mr. Stone for their information and guidance. 


Yours very truly, 


BOARD OF COMMISSIONERS OF TRUST FUNDS 


Chairman. 
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February » 1926. 
Board of Commissioners of Trust Funds, 
Wayland, Mass. 
Gentlemen: 

Careful consideration has been givenas requested in 
your letter of February 8th,addressed to the Trustees of the 
Library, as to the funds of the town in the keeping of the 
Trustees which should be under your jurisdiction in accordance 
with the provisions of the statutes as quoted by you. We 
believe that the following is a proper statement as to all the 
invested funds of the Public Library. 

Funds given to the town or the inhabitants thereof 


as to which no specific provision is made for the management: 


Jonathen M. Parmenter Fund $10,000.00 
Margaret B. Wellington Fund 500.00 
Cynthia C. Roby Fund 4,000.00 


The following funds seem to have specific provision 
by the donor which would seem to exclude - management by the 


Commissioners of Trust Funds: 


Sareh Webster Heard Fund $3,037.94 
Lydia Maria Child Fund 100.06 
Jemes Sumner Draper Fund 5,000.00 


As to the following funds,it seems that the town 
has by specific vote placed the funds in the hands of the 
Treasurer or the Trustees of the Library: 


James Summer Draper Fund, sometimes 


known as Ella i. Draper Fund $ 500.00 
James Draper Fund 500.00 
Grace Campbell Draper Fund 1,000.00 


These last funds specifically provide for a loan to 


the town so that ti ere would seem to be no action possible in 
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If this is not the ‘information you desire, 
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